Harvard-Yenching Institute 


The Circulation of Silver in the Moslem East Down to The Mongol Epoch 
Author(s): Robert P. Blake 

Source: Harvard Journal of Asiatic Studies , Yol. 2, No. 3/4 (Dec., 1937), pp. 291-328 
Published by: Harvard-Yenching Institute 
Stable URL: http://www.jstor.org/stable/2717942 

Accessed: 21/08/2013 22:08 


Your use of the JSTOR archive indicates your acceptance of the Terms & Conditions of Use, available at 
http ://www.j stor.org/page/info/about/policies/terms .j sp 


JSTOR is a not-for-profit service that helps scholars, researchers, and students discover, use, and build upon a wide range of 
content in a trusted digital archive. We use information technology and tools to increase productivity and facilitate new forms 
of scholarship. For more information about JSTOR, please contact support@jstor.org. 


Harvard-Yenching Institute is collaborating with JSTOR to digitize, preserve and extend access to Harvard 
Journal of Asiatic Studies. 


STOR 


http ://www.j stor.org 



This content downloaded from 96.234.1 1.130 on Wed, 21 Aug 2013 22:08:42 PM 
All use subject to JSTOR Terms and Conditions 




THE CIRCULATION OF SILVER IN THE MOSLEM EAST 
DOWN TO THE MONGOL EPOCH 

Robert P. Blake 

Harvard University 

Shortly before the year 1000 A. D. a remarkable, omnipresent 
shortage of silver affected the Mahometan world. Within a 
brief space of time it practically ceased to be coined at all in the 
majority of the Islamic states and fractional currency in base 
metals 1 took its place alongside of the gold dinars, which con- 
tinued to circulate. 2 A scant three centuries later (about 1260) 
silver suddenly reappears in vast quantities, and within a genera- 
tion is reestablished as a medium of currency over almost the 
whole area whence it previously had so mysteriously vanished. 3 

No little speculation has been devoted by numismatists and 
some by economic historians to interpreting these peculiar phe- 

1 This fractional currency was stamped upon irregularly shaped pieces of base metal 
(iron or copper, or sometimes apparently a mixture of the two) . See plates 3-6 in V. 
Langlois, Essai de classification des suites monetaires de la Georgie depuis Vantiquite 
jusqu’a nos jours (Paris, 1860) . On Mohammedan coins in general cf. Ch. M. Fraehn, 
Recensio numorum Muhammedanorum Academiae Imperialis Scientiarum Petropo- 
litanae , Petropoli, MDCCCXXVI, and Stanley Lane-Poole, Catalogue of the Oriental 
Coins in the British Museum , 10 vols., London, 1875-83. 

2 Theoretically 1 dinar = 10 dirhems = 1 vopurpa or bezant. Actually the number of 
dirhems reckoned in the dinar varied considerably, though writers on legal subjects 
held stubbornly to the ideal norm. See A. von Kremer, Ueber das Einnahmebudget 
des abbassiden Reiches von Jahre 306 H (918/91): in Denkschriften der kaiserlichen 
Akademie der Wissenschaften 1887 (Bd. 36), pp. 1-82, and also his Culturgeschichte 
des Orients unter den Chalifen, 2 vols., Vienna 1875-77. Much material from Arabic 
sources is available in translation in the book of H. Sauvaire (see below, Note 18) . 
A summary of Kremer’s discussion is given by J. B. Bury, History of the Eastern 
Roman Empire (London, 1912) , pp. 236-237. 

8 Coinage of the aspers at Trebizond began according to O. von Retowski about 
1236 ( Die Miinzen der Komnenen von Trapezunt, Moscow, 1910; also in Russian 
in the HyMH 3 MaTnuecKiE[ CdopHHK'b MocKOBCKaro HyM H3M aTHuecicaro odm;ecTBa 
I (1911), pp. 113-301, pis. I-XV) . Cypriote hlancs were really hisanti hianchi d’oro, as 
Pegolotti says. Coinage in Cyprus of this type antedates the Trapezuntine currency, 
having been begun under Hugues I: G. L. Schlumberger, Numismatique de V orient 
latin , Paris 1878, p. 175. 
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nomena . 4 Various reasons have been advanced in explanation, 
but their mainspring has been ascribed to political and govern- 
mental changes, while economic causes have been relegated to 
the background. In the course of a series of investigations into 
the circulation of the precious metals in the Near East during 
the middle ages the writer was constrained to consider the ques- 
tion anew, and came to the conclusion that previous investigators 
had not adequately explained what took place, and that some of 
the explanations advanced conflicted with fundamental principles 
of economic theory. The quest has led him far afield, and into 
not a few areas remote from his bourne, but the kindly assistance 
of friends and colleagues has enabled him at least to check what 
the sources say, and to form his own ideas of their significance . 5 

For centuries the peasants of the North Russian steppes and 
the inhabitants of the shores of the Baltic have found in their 
fields and on their river banks hoards of coins, sometimes alone, 
sometimes accompanied by jewelry and trinkets . 6 Some ‘ finds ’ 
contain tens of thousands of coins, and in one instance at least 
over nine hundred-weight of precious metal was recovered from 
one spot . 7 So frequent have such discoveries been that they have 
passed into a proverb, neatly phrased by the Russian author, 
P. Yershov: 8 

Ho ^aBHo yacK ptnb Be^eTca, 

Hto Jiniiib ^ypHHMK oa^B /(aeTca. 


4 The older literature is summarized by W. Heyd, Histoire du commerce au Levant 
au moyen age (traduit par Furcy Reynaud) , Leipzig, 1883, t. 1, p. 57 ff. See also 
A. Schaube, Handelsgeschichte der romanischen V olker des Mittelmeergebiets bis zum 
Ende der Kreuzziigen , Miinchen/Berlin, 1906, pp. 15 ff. 

B The author wishes to acknowledge with gratitude aid lavishly given by his 
colleagues, Professor S. Elisseeff, Dr. Hideo Kishimoto and Dr. C. S. Gardner, on 
Japanese and Chinese texts. Professor J. A. Schumpeter has repeatedly gone over the 
economic problems which are involved. Other indebtedness is mentioned incidentally 
in the course of the article. 

6 This paper is concerned only with the hoards which contain Moslem coins, either 
wholly or in part. 

7 See A. Markov in the book cited below (note 10) , p. 105. The find was made at 
Cuerdale in Lancashire, England, but others of similar dimensions have come to light 
in Russia, e. g., No. 9 — 100 lbs; No. 28 — 11,100 coins; No. 172 — “a whole keg of 
money ”; No. 203 — 216/252 lbs. of money. 

8 In his poem KoHeKT> TopdyHOK'b, “ The Little Humpbacked Horse.” 
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“ But long since the tale goes round 
Only a fool a hoard has found/ 5 

These coin deposits testify to the volume and activity of the com- 
merce carried on between the heathen tribes of North Europe and 
their more civilized neighbors on the south and east. In the main 
the larger hoards do not come from the barrows (Kypram>i) , which 
yield merely scattering specimens, but are found buried in barrels, 
sacks, and especially in earthenware vessels. Our information 
about these finds does not in the main antedate the 18th century, 
and the data concerning them in many cases are most inadequate. 
Their total number, however, is so considerable that, if local 
variations in content are slightly discounted, we obtain a remark- 
ably clear picture of the types of coins current in divers areas, 
and of the relative frequency of their occurrence. 

The older literature (till 1883) is summarized by Heyd, 9 but 
his data are antiquated since the publication of the exhaustive 
work of the Russian numismatist A. Markov. 10 Markov deals 
only with the hoards which contain Moslem coins; he likewise 
includes in his survey the Sassanid pieces, which were excluded 
from the earlier studies, but occur in restricted quantities in the 
deposits. In his introduction he points out that the older theory 
that because silver was hoarded in the north it consequently dis- 
appeared from circulation in Moslem areas, does not hold water. 
Economic causes explain it, as Arabic coins cease to appear in the 
hoards just when the Arab dynasts stopped coining silver. Fur- 
thermore, even though the quantity of silver hoarded in the north 
were very considerable, it does not suffice to explain why silver 
disappeared, not only from the Moslem marches, but also from 
the entire Mahometan east. 11 

Before we discuss the fundamental economic reasons which 
underlie this phenomenon, it seems desirable to summarize the 

9 Heyd, l. c., I, p. 57 ff. 

10 A. MapKOBT*, Tonorpa$ia Kjia#OBT> boctouhbix’i* mohctt* (caccaHH^cKHXT* h 
Ky$naecKHXT>) C. HeTepdypr'B 1910 r. Markov has gathered and sifted the available 
information about the finds. His work comprises not only material previously printed, 
but a large amount of hitherto unpublished data gleaned from the archives of the 
Russian Archaeological Commission. 

11 Markov, l. c., p. ii-iii. 
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data afforded by the coin hoards, especially with regard to the 
Moslem coins. The area where these deposits are found in some 
density (scattered coins have been found in most sections of 
Russia) is in general the watershed of the Volga, the head- waters 
of the Don and the Dnieper, along the Volkhva and Neva, the 
coasts of the Baltic, the islands in this sea, and South Sweden. 
Southern Norway is the western limit, nor do they run far north 
of the Volga. The Ukraine has yielded but very little, and the 
deposits on the southern shore of the Baltic consist for the most 
part of pieces of western origin, with but a scattering percentage 
of Mahometan currency. 12 

Many of the Moslem coins found are broken up into halves or 
even smaller pieces. While we know that this habit was not 
uncommon in the west, 13 specific statements found in Moslem 
sources indicate that this method of providing small change was 
characteristic of Turkestan. 14 The absence of gold coins is also a 
noteworthy phenomenon. It is known that gold did not pass 
current in the steppes, and the fact that so many silver pieces 
were not melted down shows how active the trade must have 
been. Practically no Byzantine coins are found in the north, 
though they figure heavily in the deposits of the Ukraine. 

A chronological analysis of the hoards shows that the larger 
ones contain a few Sassanid pieces. 15 The coins of the khalifate 
steadily increase in proportion, barring a sudden rise between 796 

12 This Russian numismatist Savel’iev apparently published a topographical map 
of the coin deposits (see Heyd, l. c., I, p. 57, note 2) , but this has not been accessible 
to me. I suspect from Dorn’s note in Ch. M. Fraehnii, Nova Supplimenta ad 
Recensionem numorum Mohammedan orum Academiae Imp. Sci. Petripolitanae addita- 
mentis editoris aucta subjunctis eiusdem de Fraehnii vita operibus impressis et 
bibliotheca relationibus , edidit Bernh. Dorn , Petropoli MDCCLV, p. 415 ff., no. 103, 
that this may have been issued in one of the Russian translations of Fraehn’s 
Topographische Uebersicht der Ausgrabungen von altem Gelde in Russland, Bulletin 
scientifique de Vacademie 9 (1811), p. 301 ff. This was translated into Russian by 
Savel’iev and published in the periodical CibiH'b OreuecTBa, 1842 Ijojil, ot^. IV, pp. 
pp. 57-100, and also in his MyxaMMe^aHCKan HyMHCMaTHKa, pp. 1-52. The western 
limit of these deposits in Northern Europe is Egersund in the province of Christiansand, 
Norway. The northern limit in Russia is a line drawn from Kazan’ to Lake Ladoga. 

13 So, for example, the farthing. 

14 On this see Ibn Hauqkal ed. Ouseley, p. 258. 

15 Apparently no definite regional distribution of Sassanid coins can be established: 
see Markov, l. c., pp. i-ii. 
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and 814 in the reign of Harun al-Rashid, as we approach the 10th 
century. Provincial mints predominate, especially those of 
Turkestan, Khorassan and Azerbaijan, and also those of Armenia. 
The greatest mass, however, belong to the Samanids of Turkestan, 
especially to the period between 909 and 955 A. D. ; 16 from 955 
on the coins are merely scattering. After 975 there is a sharp 
break, and the latest coin found is of 1012 A. D. 17 According to 
Makrizi, no silver was coined at Baghdad in 1009 and for some 
years afterwards. 18 The coinage of the various Mahometan 
dynasts also begins to be struck from base metals at this period. 19 

Properly to interpret these phenomena, we must review in some 
detail the economic development of the northeastern provinces 
of the khalifate, particularly Turkestan. 

The Sassanid kingdom never obtained full control over the 
valley of the Oxus and Jaxartes, nor over the provinces of Sogdiana 
and Transoxania. Until the fall of the Hephthalite kingdom (ca. 
550 A. D.) these areas, densely populated and relatively highly cul- 
tivated, had remained under control of peoples of Iranian descent. 
With the establishment of the first Turkish khanate (565 A. D.) 
political control in these areas passed forever to races of non- 
Iranian stock. The Iranian tongue, however, still persists in the 
dialect of the Sarts. 20 Iranian culture survived, transmitted 
through a Mahometan milieu, but Iranian hegemony was lost 
forever. 21 

16 See the summary in Heyd, l.c. y I, pp. 58/9; it would appear that two-thirds of 
the coins discovered belong to the Samanid dynasty, but this proportion tends to 
increase if anything when Markov’s new materials are taken into account. 

17 At Viborg in Finland: Markov, l. c., p. 59, no. 10 (ibid. no. 6 — coin of 1009) . 

18 Makrizi ed. A. de Sacy, Chrestomathie Arabe I, p. 250: quoted in de Sacy’s 
translation by H. Sauvaire, Materiaux pour servir a, Vhistoire de la numismatique et 
de la metrologie musulmane I (Paris 1882) , p. 334. 

19 See note 1 above, p. 291. 

20 This word, even before the Mongol period, came to mean merchant, and hence 
town dweller, in Turkish (see Barthold, s. v. Sart in Encyclopaedia of Islam , 4 1 , pp. 
174/6; eiusdem, s.v. Tadjik, l. c., 4 1 , pp. 598/9). The word is an Indian expression 
meaning ‘ merchant ’ (Barthold, 12V, p. 45) . The parallel with the KairyXoi in 
Herodotus (1, 94) is striking. The dialect of the present Sarts is called Tajik! and 
differs only slightly from modern Persian (Barthold, loc. cit.; Grundr. der Iran. 
Philol. I, 2, pp. 407 ff.) . 

21 The sole book which synthesizes the history of this area in a clear and coherent 
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The first Arab invasions (probably shortly after 648 A. D.) 
encountered a relatively high level of material civilization in the 
cities of western Turkestan. 22 Hither, for example, had come 
paper from China, 23 whose use spread through the Moslem world 
after the conquest of Samarkand, while the cultural currents 
flowing eastward to China have left indelible philological traces 
in the Iranian loan words in Chinese, which have been so fascinat- 
ingly illustrated by the late B. Laufer. 24 

We can form some conception of that civilization from the 
remains, literary and artistic, which the desert wastes of eastern 
or Chinese Turkestan have yielded during the past generation, 
where English, French, German and Russian scholars have un- 
covered extraordinary monuments. 25 Some information is also 
afforded by incidental remarks of the Arab historians in their 
accounts of the conquest. Most of the original writers, however, 
have not come down to us and we have at best excerpts in the 
later compilators, Tabari and Ibn-al-’Athir. 26 As we approach the 

manner is W. Barthold, Turkestan down to the Mongol Invasion , 2nd ed., tr. by 
H. A. R. Gibb (E. J. W. Gibb Memorial Series, N. S., Vol. V), London, 1928. See 
also Gibb, The Arab Invasions of Turkestan , London, 1923. Some important additional 
data, new viewpoints and emendations are to be found in W. Barthold, 12 V orlesungen 
iiber die Geschichte der Tiirken Mittelasiens , Deutsche Bearbeitung von Theodor 
Menzel (Beiband zu Die Welt des Islams, Bd. 14/17), Berlin, 1935. 

22 Excellent sketch of the Arabic sources in Barthold, l. c. y pp. 1-37. 

23 Barthold, l. c., p. 9, no. 2. The quality of this paper was excellent. Specimens 
secured by Stein from Tun-huang have been examined by an English expert, R. H. 
Clapperton, and highly praised: Paper : An Historical Account , Oxford, 1934. A speci- 
men bearing the date 506 is described by him as very thin and tough bank-like paper, 
pale buff, smooth both sides, thick, .002-0025 in., crisp and transparent, very close 
laid lines, c. 24 or 26/in., from fine grasses or bamboo strips, chain lines c. 1/2 in. 
apart, fine and straight. Ramie. Another of 561: “thin golden yellow paper . . . 
thickness .002-. 0025 in. A really beautiful thin paper, very well made. The fibres 
have been well beaten and the sheet is well closed. Very even laid and chain lines, 
all square and rigid looking, no sagging; 16 to the inch and chain lines two inches 
apart. The paper is tough, transparent and strong, and very evenly made. As good 
a paper as could be made at the present time. Close, smooth surface, excellent handle 
and rattle. Very hard-sized: takes and holds ink as well as a good modern tub-sized 
paper. Composition: Paper mulberry and Ramie.” Quoted by Lionel Giles in BSOS 
7 (1935), pp. 814-15, and 827. The first specimen is 22 3/4 ft. long, the second 29 ft. 

24 B. Laufer in his Sino-Iranica (Chicago, 1919) . 

25 A. v. Le Coq, Buried Cities of Chinese Turkestan , London, 1926. 

26 Barthold, Turkestan , pp. 2-3. 
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Mongol epoch, complete texts dealing with local historical events 
become more frequent. 

In the middle of the seventh century the dominant political 
role appears to have been played by the khans of the west 
Turkish kingdom, but local affairs seem to have been controlled 
by the provincial aristocracies ( dihqdns ) . 27 It would appear that 
this expression denoted in Sogdiana at least not the mass or lower 
orders of the feudal aristocracy, as it did in Persia, but referred 
to the greater feudal lords, who ofttimes had control over ex- 
tensive estates . 28 In addition to the dihqdns we find a prosperous 
and wealthy class of merchants, city dwellers though living in 
fortified castles . 29 Analogies with the situation in Sassanid Persia 
probably justify us in assuming that this class was not wholly 
derived from the local population, but included among other 
elements a considerable body of ‘ Syrians / 30 Just as the Aramaic 
speaking population of Syria and Mesopotamia filtered westward 
into the remotest provinces of the Roman Empire, so their 
kindred travelled eastward over mountain and desert until they 
reached the outskirts of China . 31 

The centralized governmental bureaucracy of the Sassanids was 
unknown in Turkestan, as was also the state-supported hierarchic 
cult of Zoroaster. Manicheans and Christians, Buddhists and 

27 See A. Christensen, Iran sous les Sassanides (Copenhagen, 1936) , p. 107, for a 
description of the dihqans (pehlevi dehkandn ) and the political and social role which 
they played under Sassanid rule. 

28 Barthold, Turkestan , pp. 180/81. 

29 See E. Stein, Jahrb. fur mittel- und neugriechische Philologie I (1920), pp. 50/89. 

30 Barthold (op. cit ., p. 181) points out that these merchants were probably nobles, 
as no sign of any friction between the two groups can be discerned. 

31 A good deal of information on this topic is contained in the book of J. Labourt, 
Le christianisme dans V empire perse sous la dynastie sassanide (224-632) , 2 e ed., 
Paris, 1904. The author does not, however, bring out the economic role of the 
Aramaic-speaking population as clearly as he might. G. Hoffman’s monograph, 
Ausziige aus der Martyrakten syrischer Martyrer, Abhandlungen zu der Kunde des 
Morgenlandes , III, Leipzig, 1875, is still important. Further incidental data on this 
subject are contained in the important new book of A. Christensen (see note 27) , pp. 
121 ff. An interesting reflex of this commercial activity is contained in a curious 
Armenian hagiographical text found by the writer in Cod. 173 of the Armenian Convent 
of St. James at Jerusalem: it has been prepared for publication by his pupil, Mr. 
Joseph Skinner. The text concerns the lives of Markha and Kospar who were caravan 
drivers in Khorassan, and has clearly been translated from a Syriac original. 
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Shamanists lived together under the tolerant rule of nomadic 
princes with perhaps an occasional quarrel. The population was 
brave and warlike, but any cohesion or unity of purpose was 
wholly lacking. No leader save a foreign tyrant existed around 
whom they could rally. 

Trade had developed to considerable dimensions in this area. 
The import of silk during the middle of the sixth century had 
become a major problem, both for the Sassanids and for Byzan- 
tium. 32 The spread of Iranian culture to areas further eastward 
appears to have followed in the main, and to have been connected 
with, the commercial routes which penetrated these districts. No 
doubt this was the case with the Iranian alphabet (Barthold, 
12V, p. 17 ) ; clearly this happened with the Iranian loan-words 
in Chinese, most of which appear to have an Arsakid rather than 
a Pehlevi complexion. Archaeological remains from the Minussinsk 
area — once the habitat of the Kirghiz and richest in archaeological 
remains of any section of Siberia — show early commercial inter- 
course with Iran (Barthold, 12V, pp. 27-28) . Manichaean 
colonies sprang up along the routes, and Christian colonies were 
also founded there (cf. P. Pelliot, JA , 1916 , p. Ill ff.; eiusdem , 
TP, 1914 , p. 629 ff) . 33 These connections reached their culminat- 

32 A. Herrmann, Die alten Seidenstrassen zwischen China und Syrien. Aus dem 
zweiten Buche des Sse-ma-Ts*ien und der Annalen der Han-Dynastie. Diss. Gottingen, 
1911 = Quellen und Forschungen zur alten Geschichte und Geographie, herausgegeben 
von W. Sieglin, Heft 21. Cf. E. Stein, Untersuchungen zur byzantinischen Geschichte 
vomehmlich unter den Kaisern Justinus II und Tiberius Constantinus (Stuttgart, 
1919), pp. 18-21, and H. H. Schaeder, Iranica, in Abhandlungen der Gesellschaft der 
Wissenschaften zu Gottingen , phil.-hist. Klasse, Dritte Folge, No. 10 (1934) , pp. 41-43. 

33 Moule, A. C., Christians in China before the year 1550 , pp. xvi, 293, London, 

1930. A Nestorian stele, which bears a date corresponding with Sunday, Feb. 4, 
781, and which was discovered in 1625 near the capital of the then-reigning Chinese 
dynasty, tells nearly all that is known of the introduction of that form of Christianity. 
A certain A-lo-pen [$pj fji^ w ^° specifically stated to have come from the land of 
Ta-ch‘in (Syria according to Pelliot) came to Ch‘ang-an the capital, in 

63 5. An imperial decree three years later accorded toleration and provided for con- 
struction of a Ta-ch‘in monastery. The succeeding emperor (Kao-tsung 650- 

683) , according to the inscription, “ founded brilliant monasteries in every one of the 
departments ( chou $*[) [prefectures might be better]. And further he promoted 
A-lo-pen to be Great Spiritual Lord, Protector of the Empire. The religion was 
spread over the provinces and the kingdoms were enriched with vast prosperity, 
monasteries occupied every city and the families enjoyed brilliant happiness ” [Doubt- 
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ing point at the very end of the Sassanid period: “ Persien besass 
in der Epoche der Sassaniden die Herrschaft liber die Wege des 
Land- und Seewelthandels, wobei das Sassanidenreich auch in 
dieser wie in alien anderen Beziehungen den hochsten Glanz am 
Vorabends seines Sturzes erreichte ” (Barthold, 12V, p. 43) . 34 

The coin deposits of North Russia show that trade down the 
Oxus and Jaxartes and through the Turgai steppe with the forest 
regions of western Siberia and the upper Volga basin had already 
begun under the later Sassanids, though its volume at first could not 
have been very great. Caravan trade eastward over the relatively 
easy pass between Andijan and Kashgar had existed for centuries, 35 
and waxed and waned according to the ups and downs of the 
struggle between the Chinese emperors and the nomads of the 
Gobi Desert. The instability of the general political situation 
tended to make commerce along this road rather risky and to 
diminish its importance for occidental kingdoms in comparison 
with the longer but surer sea-route. 

The Arab invasion met with comparatively little organized 
resistance. The Moslems were able to utilize the internecine 
rivalries of the local population, and turned one faction against 
the other. The centre of the west Turkish kingdom lay far away 
from Sogdiana in eastern Turkestan and in Semirechye. Arab 
power was, therefore, relatively easily established in Sogdiana, 
but less securely in Transoxania; Ferghana was never more than 
an outlying march. On the other hand the Arabs did control both 


less some exaggeration]. Further fortunes until the date of the inscription. Some 
difficulties are suggested 698-9 and 713, but accent is on prosperity. Arrival of 
A-lo-pen in 635 is confirmed by final note to Gloria found by Pelliot at Tun Huang. 
Abridged text of decree of 638 speaks of A-lo-pen as “Persian monk.” This is drawn 
from the T‘ang hui yao a work presented to the emperor on Jan. 31, 961, but 

based, for the period in question, on an earlier work, 804, of the same title, by Su 
Mien . Persecution 845, more than 3000 Ta-ch‘in and Mu-hu-fu (Zoroastrians) 
secularized. 

84 In the eighth century Mohammedan caravans came to Kirghiz territory, as we 
hear from Chinese and Arab sources. Chinese documents speak of the presence of 
Mohammedan merchants in Mongolia in 924 (Bretschneider, Mediaeval Researches, 
I, 265) but we have practically no information at this time about Mongolia from 
western sources (Barthold, 12V, p. 46) . 

86 On the early trade in this area see Barthold, Turkestan, p. 65. 
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the Oxus and the Jaxartes throughout their entire course and 
consequently secured direct connections with the northern markets. 

As in other non-Semitic areas, so the Arabs in Turkestan sys- 
tematically established military colonies in the larger cities, and 
built up complexes of estates held by the government or by those 
closely associated with it. Religion, as the Moslems advanced in 
this area, played even less of a role than it did in Persia and 
Armenia. The governors who ruled the district had to struggle 
against continual revolts, and were anxious for the most part only 
to fill their pockets and retire. Islam made considerable strides 
among the conquered population, and a numerous body of Iranians 
were thus absorbed in Mahometan culture. It is quite striking 
how many names in Arab science and literature hail from this 
area. It was from this district likewise that the revolt started 
which led to the enthronement of the Abbassid dynasty at 
Baghdad in the year 751 A. D. It coincided with the dislocation 
of the east Turkish khanate, partly as a result of internal dissension 
and partly through Chinese pressure. 

Not long before the end of the eighth century A. D., a series 
of changes were introduced into the currency media circulating in 
Turkestan which were of major importance in the economic his- 
tory of this area. While our sources give quite a little detail 
about the new coins which were introduced, the explanations they 
advance in motivating the change are somewhat confused, and 
do not square with the postulates of economic theory. The chief 
source of our information is the Persian historian Nerchakhy 
(Narsahi) , and through the kindness of my friend. Professor H. 
A. R. Gibb of the School of Oriental Studies in the University of 
London, I am enabled to quote here a literal translation of the 
pages in question: 36 

“ The first person to strike silver coins in Bukhara was a 

king called Kana Bukhar Khudat jlsJ l$l£ who reigned 

36 The author Abu-Bakr Muhammad b. Ja’far an-Narshakhi (d. 959) wrote his 
History of Bukhara in Arabic. The original has not come down to us, but we have an 
abridgement in Persian, originally made by Qubawl in the 13th century and later 
revised by Muhammad b. Zufar. The text was published by Ch. Schefer at Paris in 
1892, and was translated into Russian by N. Lykoshin (Tashkent, 1897) . See 
Barthold, l . c., pp. 13-15. 
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over Bukhara for 30 years. The merchants of Bukhara who 
were engaged in the cotton and grain trade 37 informed him 
that silver coins had been struck in other countries. Accord- 
ingly he commanded that coins stamped with his head and 
crown should be struck in unalloyed silver in Bukhara also. 
This happened during the Caliphate of Abu Bakr as-Siddlq. 
Afterwards, in the time of Harun ar-Rashid, 38 in the month 
of Ramadan in the year 185, Ghitrlf b. ‘Ata 39 became amir of 
Khurasan. This Ghitrlf was the brother of the mother of Harun 
ar-Rashid, whose name was Khaizuran. ... At that time the 
silver coins of Khwarizm circulated amongst the people, but 
the people took them unwillingly. That Bukharan silver coin- 
age [above-mentioned] had disappeared from men’s hands. 
When Ghitrlf b. 'Ata came to Khurasan, the nobles and not- 
ables of Bukhara brought a petition to him saying that they 
had no silver coin left in the town, and requesting the amir of 
Khurasan to command that silver coins should be struck for 
them with the same die as the ancient silver coins of Bukhara, 
and that it should be such a currency that no one would take 
it from their hands nor export it from their city, so that the 
inhabitants could trade with it amongst themselves. At that 
time the price of silver was high. Accordingly the inhabitants 
were summoned and asked their opinion in the matter. They 
agreed to strike coins composed of six substances, — gold, silver, 
musk, lead, 40 iron and copper. They did so, and struck coins 
with that old die with the name of Ghitrlf, hence they were 
called Ghitrlf! and, by the common people, ghidrifi. The old 
coins had been made of pure silver, [but] these coins which had 
been alloyed turned out black. The people of Bukhara refused 
to accept them. The government being angry, they took them, 
albeit unwillingly. 41 Their rate was fixed at six ghidrifis to one 

87 Lykoshin: Bb ero BpeMa bb Byxap'h bb ToproBjrh cneTB Beaca Ha dyMaacHEiH 
MaTepin n no nmeHHi^y: eMy coodm;H^iH. . . . 

38 Lykoshin: TaKB npo,a;ojiacajiocB £0 ijapcTBOBama [which is clearly wrong]. 

89 UaC ^ <_jij jkc 

*° Text J \ tU . Lykoshin: “ leather and tin Barthold: “ lead and tin (?) .” 

tin (?) .” T 

41 Lykoshin: ecjin ace npHHHMajin, to tojibko no npHHyac^eHiio npaBHTejiBCTBa. 
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dirhem’s weight of unalloyed silver, and the government accepted 
them at this valuation. Afterwards this coinage became cur- 
rent, and it was due to this that the land-tax at Bukhara be- 
came burdensome. In ancient times the land-tax of Bukhara 
had been rather less than 200,000 silver dirhems. When ghidrifi 
dirhems were struck and were current at six for a dirhem’s 
weight of pure silver, the government made ghidrifis compulsory 
upon them [in payment of taxes] at that rate. But when the 
ghidrifi became dear and reached the point that a ghidrifi 
dirhem was equal in currency to a silver dirhem, and the govern- 
ment asked for silver and for ghidrifis [equally], 42 the land-tax 
of Bukhara from rather less than 200,000 silver dirhems sud- 
denly increased to 1,060,000 dirhems and 8,567 ghidrifis (sic) , 43 
Muhammad b. Ja‘far states that in a certain year 220 dirhems 
of pure silver 44 were worth 85 ghidrifi dirhems. Ahmad b. Nasr 
writes that in the year 22 [i. e. 522], when we [i. e . he] trans- 
lated this book, a hundred dirhems of pure silver were worth 
seventy ghidrifi dirhems, and in law a mithqal was worth seven 
and a half ghidrifi dirhems. Muhammad b. Ja‘far relates that 
these ghidrifis were struck at the Castle of Mahak (l£\£,j£ 
U ) in the town of Bukhara. The silver in the ghidrifi 
dirhem was more than the other alloys. It is said that in every 
dirhem there was a little gold, amounting in every ten dirhems 
to the weight of between one-half and three-quarters of a 
dirhem [weight]. In Bukhara a large number of small coins 
were struck; each of the Samanids struck coins, and other 
rulers after the Samanids ; no account is given of this coinage 
since there was nothing remarkable in it.” 

From the account in Nerchakhy 45 it is obvious that the pre- 
Arab silver coins, which appear to have been struck by some 

42 i. e. y “ took silver at the same rate rate as ghidrifis.” 

43 Barthold (p. 204) emends to 1,168,567 ghitrifi dirhems. 

44 So the text, but something is certainly dropped and it should read: “ In the year 
220 X dirhems of pure silver.” According to Barthold (l. c) the missing word is 
wi L© “ a hundred.” 

45 Attention was first called to this passage by P. Lerch in his article in the Travaux 
de la 3 e session du congres Internationale des orientalistes (a St. Petersbourg, 1876), 
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ruler in Bukhara (khuda = crown ; arm. khoyr: cf . Hubschmann, 
AG, 1, 2, p. 160; Horn, Grundriss der iranischen Philologie, 1, 2, 
pp. 44, 66) , continued to circulate for a century and a half under 
the sway of the Arabs. It is a reasonable assumption that along 
with these were intermingled some Sassanid coins (especially 
those of Chosroes Parvlz: see Sauvaire, Materiaux, I, p. 10) . As 
trade to the north developed, it passed through Khwarizm. It is 
clear from the statement of Nerchakhy that Khwarizmian coins 
circulated in Turkestan in the eighth century, which implies, 
economically speaking, that the purchasing power of silver in 
Bukhara was higher than that of Khwarizm. These coins were 
minted in that area, as no provincial coinages of a special type 
were struck until after the early Abbassids. 46 It also postulates a 
commercial dominance of Khwarizm as compared with Turkestan. 
The older coinage of pre-Arab days had now disappeared from 
the market, and it is evident that causes, both general and local, 
were drawing off currency from the Bukhara market ; presumably 
it was drained off to Khwarizm. 47 

The request to mint a new type of coinage came from the nobles 
and notables. In this latter group we can include, I think, the 
upper strata of the merchant class. Two points were made clear 
in the request: 

1. The coinage should be struck on the old dies, which pre- 
sumably implies that the aim was to keep the coins in circulation 
in the commercial sphere of the district. 

2 . It should be of a type which would not be exported. This 
indicates a desire to invite trade and at the same time to keep 
down the high cost of living, which was clearly high in Bukhara 


2 w. St. Petersbourg, 1879-80, v. II, pp. 419-429, entitled “ Sur les monnaies des 
Boukhar-Khoudahs ou princes de Boukhara avant la conquete du Maversinahr par les 
Arabes.” 

46 H. Sauvaire has given a cento of information from Arabic sources on the first 
coinages of the Arabs, Materiaux pour servir a Vhistoire de la numismatique et la 
metrologie musulmanes. 1 serie, Paris, 1882, pp. 34 ff. 

47 H. Sauvaire, l. c., I, pp. 99-100, quotes el-Moqqadasy (MaqdisI) : “ On raconte que 
les anciens habitants de Khawarezm ont fait le dirham de 4 daneqs afin que les 
marchands ne l’exportassent pas. Jusqu’a ce jour, en effet, on y importe l’argent et on 
ne Texporte pas.” 
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as contrasted with neighboring districts. This phenomenon appears 
sporadically in different districts of the khalifate during the ninth 
century, and a number of instances in other provinces are listed 
by Sauvaire ( Materiaux , 1 , 125) . The inhabitants (i. e., mer- 
chants and shopkeepers) agreed to a currency composed of an 
alloy of six metals. 

The actual formula of the alloy does not appear from the text, 
which seems to be corrupt, but it is obvious that it was no mere 
base alloy, having a noble metal content of about 66 per cent. 48 
This would imply a debasement with respect to the old silver 
coinage of about SSi per cent if both silver and gold content are 
taken into account. It likewise would appear that this figure is 
the same discount applied, according to Maqdisi, to the silver 
dirhem in the Turkestan markets about the year 910, when it was 
reckoned as containing 4.3 <5-3 A daniqs in place of the normal 

• 40 

SIX. 9 

The price of silver in the Bukhara market fell speedily upon 
the introduction of this currency and made it possible for the 
taxes to be paid in silver. The advantage herein to the govern- 
ment officials arose from the fact that collections could be sent 
direct to Baghdad without intermediate exchange operations. 
This phenomenon implies an increase in trade activity at Bukhara 
which enhanced the value of local currency as compared to silver 
brought from outside. It is not quite clear whether the black 
ghitrlfis continued to be struck after the Samanid dynasty came 
to the throne, but they continued to circulate under the Samanid 
sway. 

The ghitrlfis were not the only type of alloy currency in cir- 
culation in the Turkestan-Khorassan area. We hear of two other 
types, the musayyabi (Sauvaire, 1, 224, 191) , and the muham- 

48 The text might be differently interpreted. Either the silver was over 50 per cent 
of the total, or else it was twice the amount of any of the other metals. If gold 
varied between five and seven per cent of the total, the proportions would be 5 -f 4x 4 - 
y = 100 , where y = 2x: .*. x = 15 per cent and y = 30/35 per cent. This latter calcula- 
tion would make the bullion content about 40 per cent as compared to the older coins. 

49 A danlq was four carats. From various statements derived from Arabic sources and 
quoted by Sauvaire (Materiaux I, 34 ff.) it appears that the actual silver content of 
the dirhems issued by the central mints was about 70 per cent of its nominal value. 
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madl dirhems (Sauvaire, 1, 217/8, 191), each of which had a 
locally restricted circulation. 50 The second type was current 
especially in Farghana and Sogd, while the former circulated on 
the edge of Khorassan, in Shash, Ilaq and Khojend. Our sources 
are specific in stating that the circulation was restricted. Exchange 
against copper fals and Baghdad silver dirhems is mentioned, but 
no rates or ratios are given by our sources. 

The fact that we have local currencies of a special type circulat- 
ing in three definite economic areas shows that the innovation 
was one dependent on general economic conditions. 

The ghitrlfl was favored at the start by the governmental 
regulations inasmuch as: 1. It was issued at a relatively low rate 
of face value (6:1 of the old dirhems) ; 2. taxes were payable in 
it, and fixed in terms of the new circulating medium. Therefore, 
in accordance with economic theory, the purchasing value of the 
old dirhems fell, which was equivalent to debasing the purchasing 
price of silver in the Bukhara area, and would accordingly lead 
to an increase in the value of the new currency, i. e. 9 to increased 
purchasing power. The tendency, provided the issue of new coin- 
age were kept, as it appears to have been, within the bounds 
demanded by the turn-over in the province, would consequently 
be: 1. To export silver; 2. to decrease silver’s purchasing power; 
3. granted an increase in the commercial activity in the area, to 
increase the purchasing power of the new currency. 

This conjunction appears to have occurred at the time the 
Samanid dynasty came into power (862) . The connection be- 
tween Bukhara and Baghdad had been growing fairly tenuous, 
and it was to the interest of the new dynasty to favor a local cur- 
rency, but with the increase of commercial activity, we find them 
reestablishing a silver currency of the regular type for foreign 
consumption. The exchange against Baghdad could not have 
been high, as the purchase price of silver was falling as against 
ghitrifl. Taxes had been levied at six ghitrlfls to one dirhem, but 
not reduced when the ratio altered: taxes under the Samanids were 
low, hence the country had become more prosperous. In the 

50 On these coins see W. Barthold, Turkestan , pp. 205-6. 
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early tenth century silver flowed to Turkestan, not away from it, 
as we learn from Maqdisl. 

Although the Abbassid dynasty ruled for five centuries (751- 
1258) , its appearance definitely marks the point where signs of 
dislocation became evident throughout the far-flung lands of the 
khalifate. Under the specious uniformity of the Moslem domains, 
other entities, political, racial and economic, began to emerge. 
Wellhausen rightly makes the Arab state per se end in the year 
751. Iranian influences made themselves felt under the new 
dynasty, and submerged races elsewhere, mustered under the 
banners of Islamic culture, gave a new impetus and direction to 
its various manifestations. 

From Spain to Turkestan the outlying provinces gradually 
formed independent units or agglomerations of principalities under 
dynasties, vassals at first and later de jure or de facto independent. 
The material prosperity of these districts increased in consequence 
to a very considerable extent. Before the Arab conquest Turkestan 
had been divided from the Iranian plateau by a frontier, not in- 
frequently hostile. Thereafter commerce and trade with Iran and 
with the northern districts were almost uninterrupted. The vast 
amount of specialized manufacture characteristic of Iran during 
the tenth century is portrayed in vivid colors in the collections of 
material from the geographers made by P. Schwarz. The brocades 
and carpets, the velvets and cashmeres of Persia have their 
counterparts in the cotton cloths and muslins of Bukhara and 
Samarkand, which we know were exported in large quantities to 
Iraq, while from the northern markets vast quantities of furs, 
wax, honey, amber and other products of the forest area came 
up the Oxus and the Jaxartes to the bazars of Turkestan. The 
most detailed account of the trade in Turkestan at this period is 
contained in the Arab geographer Maqdisl (Bib. Arab . Geogr . 
Ill, 323-6: Barthold, Turkestan , 235-6) . 51 

“ As regards merchandise the following was exported: from 
Tirmidh, soap and asafoetida: from Bukhara, soft fabrics, 
prayer-carpets, woven fabrics for covering the floors of inns, 

51 Cotton cloth exported from Wadhar to Iraq (Barthold, Turkestan , p. 95) . 
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copper lamps, Tabari tissues, horse-girths (which are woven in 
places of detention) , UshmunI fabrics, grease, sheepskins, oil for 
anointing the head ; from Karmlniya, napkins ; from Dabusiya 
and Wadhar, Wadhar! fabrics, which are dyed in one color. I 
have heard that one of the sultans of Baghdad called them 
the satin of Khurasan. From Rabinjan, winter cloaks of red 
felt, prayer-carpets, pewter ware, skins, strong hemp and 
sulphur ; from Khorezmia sables, miniver, ermines, and the fur 
of steppe foxes, martens, foxes, beavers, spotted hares and 
goats; also wax arrows, birch-bark, high fur caps, fish glue, 
fish teeth (walrus) , castoreum, amber, prepared horse hides, 
honey, hazelnuts, falcons, swords, armour, khalanj wood 
(birch wood: Laufer, Sino-Iranica , pp. 552-3) , Slavonic slaves, 
sheep and cattle. All these came from Bulghar, but Khorezmia 
exported also grapes, many raisins, almond pastry, sesame, 
fabrics of striped cloth, carpets, blanket cloth, satin for royal 
gifts, coverings of mulham fabric, locks, Aranj fabrics, bows 
which only the strongest could bend, rakhbln (a kind of cheese) , 
yeast, fish, boats (the latter also exported from Tirmidh) . 
From Samarqand is exported silver-colored fabrics (slmgun) , 
and Samarqand! stuffs, large copper vessels, artistic goblets, 
tents, stirrups, bridle-heads and straps ; from Dlzak, fine kinds 
of wool and woolen clothes ; from Banakath, Turkistan fabrics ; 
from Shash, high saddles of horsehide, quivers, tents, hides 
(imported from the Turks and tanned) , cloaks, praying carpets, 
leather capes, linseed, fine bows, needles of poor quality, cotton 
for export to the Turks, and scissors; from Samarqand again, 
satin which is exported to the Turks and red fabrics known by 
the name of mumarjal, Slnlzl cloth, many silks and silken 
fabrics, hazel and other nuts; from Farghana and Isfljab, Turk- 
ish slaves, white fabrics, arms, swords, copper, iron ; from Taraz 
(Talas) goatskins; from Shalji, silver; from Turkistan, horses 
and mules are driven to those places, and also from Khuttal. 
There is nothing to equal the meats of Bukhara, and a kind of 
melon they have called ash-shaq (or ash-shaf) , nor the bows 
of Khorezmia, the porcelain of Shash, and the paper of Samar- 
qand/ 5 

2 
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The new states which gradually formed out of the Abbassid 
domains in western Asia, the Buyids in Khorassan, the Saffarids 
in Iran, the Samanids in Turkestan, the Ghaznevids in Afghani- 
stan, all represent natural geographical entities 52 and are all 
colored to a certain extent by the influence of Iranian culture. 
The complicated history of these principalities has been magnifi- 
cently set forth by W. Barthold, 53 and the main lines of their 
growth and decline are now relatively clear. The Samanids bulk 
largest in the history of commerce (862-999) . The impetus which 
gave rise to the foundation of this dynasty appears to have arisen 
because the local population were dissatisfied with the Abbassid 
governors. They continued to rule through the support of public 
opinion, by carefully developing commerce with outside lands. 
As we pointed out above, 54 more than 80 per cent of all Moslem 
coins found in European Russia were minted by the Samanids 
during the period 862-975, a fact which eloquently testifies to the 
volume and intensity of the commerce between the Volga and 
Turkestan. The descriptions given by the geographers of the 
10th century, especially MaqdisI, 55 show clearly what prosperity 
was enjoyed by Turkestan and Khwarizm at this period. Some 
data are also extant which prove that commercial intercourse 
eastward was also active at this period, but the evidence is like- 
wise incontrovertible that the eastern trade was far less important 
than the circulation along the northern artery. 

The goods derived from the north and brought to the bazaars 
of Turkestan in the main are luxury articles. There is no evidence 
that the basic products of Russia were shipped to central Asia, as 
we know they were to Constantinople. The merchants of Turkestan 
presumably purchased these goods for silver and only to a lesser 
extent they exported in return manufactured luxuries of the east. 
The accumulations of Moslem silver in North Russia are rela- 
tively greater than those of Byzantine silver in the south. The 
retention of this silver and also the fact that almost no coins are 
found dating after 1000 A.D. shows that the cessation of the 

52 See Barthold, Turkestan , p. 339. 

63 See above, pp. 295-296, note 21. 

54 See above, pp. 294-295. 55 Quoted above, pp. 306-307. 
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trade is due to factors operating at the centre of export and not 
in the area into which it was imported. 

This fact, when taken in conjunction with a series of political 
events in central Asia, explains why Arab silver ceased to be ex- 
ported to the north and northwest, and why at the same time 
the coinage of silver suddenly ceased in the Mohammedan east. 
Samanid currency was minted from silver derived from the cele- 
brated mines of the Zarafshan valley, which still produce the 
metal at the present day. What evidence we possess goes to show 
that the silver mines on the Iranian plateau were relatively un- 
productive at this period. The Arabs had lost control over the 
argentiferous section of Armenia during the latter half of the 
ninth century. 56 It is, therefore, a reasonable inference that the 
silver supply of the Abbassid domains in the tenth century was 
in large measure derived from Turkestan. During the latter part 
of the tenth century, the Varangian state at Kiev was expanding 
eastward through the steppe and under Oleg the Khazar state 
between the Don and the Volga was conquered. At the same 
time disturbances among the steppe nomads led to the devasta- 
tion of the Bulgar kingdom on the Volga, which was the mart to 
which products were brought from the north and whence they 
were shipped to Turkestan through the Turgai steppe. The inter- 
ruption of commerce thus brought about retained the silver al- 
ready exported from Central Asia at the centres of production, 
i. e., in northern Russia. 

This alone would not have been sufficient to cause the break- 
up of commerce between northern Russia and central Asia, had 
it not been for a second group of factors which simultaneously 
became active in Turkestan. The Samanid dynasty was tottering 
to its fall through internal decay and because of Turkish infiltra- 
tion, to which point we will return below. It lost control of the 
Zarafshan mines about 975 A. D., 57 and a generation later the 
dynasty fell before the attacks of the Qara-Khanids and of the 
energetic and unscrupulous ruler of Ghazna, Mahmud. 58 Soon the 

56 See J. Laurent, UArmenie entre Byzance et Vlslam depuis la conquete arabe 
jusqu’en 886, Paris, 1919, p. 241 ff. 

57 See Barthold, Turkestan , 165, 171/2. 58 Op. cit ., 268. 
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latter started his campaigns in the direction of India, which led 
to the conquest of the Punjab by the Moslems. The huge booty 
gathered during these campaigns was lavished on unproductive 
luxury and buildings, while his home provinces were ground into 
the dust by merciless taxation . 59 The natural tendency then was 
for silver to be drawn off from Turkestan and exported to India. 
Inasmuch, however, as the source of silver in Turkestan had dried 
up, silver was drained off all the Mahometan east as well as 
from Iran. At the same time the Seljuk Turks were founding 
their power in Khorassan and extending it westward into Iran 
and Anatolia . 60 The economic results of this movement led to 
shifting governmental centres further westward and consequently 
drew off from Turkestan such silver as was in circulation. 

In those areas, however, where both gold and silver circulated, 
gold was not drained off, but in order to supply the need for 
fractional currency, we find an epidemic of brass and iron tokens 
with a Zwangskurs . The Byzantine empire was not affected by 
this phenomenon, owing to its balanced trade with the north. 

The Samanids were overthrown by their mercenary armies, 
which in large measure were composed of Turks. The dynasties 
which succeeded them were Turkish also. This westerly drift of 
Turkish tribes, either by migration through the steppes to the 
north or by infiltration through Iran into Armenia and Iraq, is 
one of the outstanding phenomena of the tenth century. The 
Samanids had been the last of the local dynasties which attempted 
to base their policy upon an understanding with the land-holding 
class out of which the governmental bureaucracy was built up. 
For self -protection they had to have on foot large bodies of troops 
and ultimately fell between the two stools. 

The generation after the overthrow of the Samanids saw the 
Seljuks establish themselves in Khorassan. They then spread 
rapidly westward almost to the walls of Constantinople and south- 

59 Op. cit., 287 ff. It is noteworthy, however, that Byzantine silver coins of the 10th 
century are much less frequent than the gold ones, and those in mint state are 
notoriously rare. 

00 Op. cit., 305 ff. Nizam al-Mulk (Siassetnameh (text, p. 95 = translation, pp. 139- 
40) describes the rise of a Turkish slave at the Samanid court. Similar conditions held 
true undoubtedly at Baghdad. 
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ward to Antioch and Damascus. The foundation of the Seljuk 
state and of that of their rivals, the Qara-Khanids, in Transoxania, 
brought definitely in its train the ruin of the old territorial aristoc- 
racy. The Seljuk monarchs were intelligent barbarians with the 
vices and virtues of the nomad. 61 The actual rule of their terri- 
tories was conducted by natives of the conquered provinces, of 
whom the best example is Nizam-ul-Mulk, the vizier of Melik- 
Shah. 62 He systematically put into effect the system of military 
fiefs (’ iqta : ( ) 63 which remained characteristic thereafter of the 
Turkish states and to some extent likewise of the Mongol domains. 
The Turks thus became a warrior caste ruling over a conquered 
population. 

The Seljuk domains were too far-flung and heterogeneous to 
remain an integrated unit. Within a century we find that their 
power in Turkestan had become practically extinct. During the 
12th century two other dynasties grew up to dispute their heritage, 
the Khwarizm-Shahs and the Qara Khitai. Both of these royal 
families and their supporters were predominantly Turkish. The 
Khwarizm-Shahs, operating from the isolated and fertile area 
around their capital, Gurganj, near the sea of Aral, extended their 
power southwards over Samarkand and Bukhara and later in 
large measure over Sogd and Khorassan. They were successful 
in their struggle against the Qara Khitai largely because of more 
intelligent leadership and greater persistence. By utilizing inter- 
necine quarrels among their foes, the third of the line, Mohammed 
Khwarizm-Shah, was able to unite under his sway all Turkestan 
and Khorassan and the major portion of Persia, thus becoming 
undisputedly the most powerful Mahometan monarch of his day. 
This mighty fabric, however, was based on insecure foundations 
and reposed wholly on the allegiance of a mercenary army, brave 
enough, but undisciplined. The Shah’s personal security was 
always in peril through the jealousy and hatred of his conquered 

81 Idris! (quoted by Barthold, Turkestan , p. 305) says of the Turks: “ Their 
princes are warlike, provident, firm, just and are distinguished by excellent qualities; 
the nation is cruel, wild, coarse and ignorant. 

62 See Edw. G. Browne, A Literary History of Persia , II (1906) , pp. 212 ff: 
Barthold, Turkestan , p. 305 ff. 

63 Discussion of the role of the 'iqta‘ by Barthold, Turkestan , p. 307. 
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subordinate princes, but his nemesis arose in the Mongols whose 
power was growing up under Jinghiz-Khan. 

This state appears in large measure to have been the creation 
of one man. The Mongols at this period were wholly uncivilized. 
Only under Jinghiz was their language reduced to writing, utilizing 
the script of the Uigurs, and the organization of their state 
was carried out by the aid of foreign advisers, Uigurs, Mahometans 
and Chinese. The Mongols were unconquerable for two reasons. 
Jinghiz himself was a consummate strategist with a marvellous 
gift of picking able men. The formation of the state marked a 
victory of the aristocracy, and iron discipline was imposed upon 
the rank and file . 64 Outstanding leadership and thoroughly reli- 
able troops, combined with the craftiness and unscrupulousness 
of the nomad, made the new Huns an irresistible foe. Before 
Jinghiz’s death he ruled over an empire extending from the 
Caspian to Corea, from the tundras to Teheran, and from the 
Lena to Lhasa. 

This is not the place to examine the structure and organization 
of this state. We merely wish to dwell on such points as affected 
the commercial policy of the Mongols. First of all, savages though 
they were, the Mongols for centuries had been accustomed to 
trade and commerce ; in fact their very existence depended upon 
it, as they exchanged the products of the steppes, of their flocks 
and herds, for grain and textiles from China or from Turkestan . 65 
We have had occasion to refer more than once in the preceding 
narrative to the caravan trade which passed through Chinese 
Turkestan and the Gobi desert to China . 66 At this period it was 
for the most part in the hands of Mahometan merchants. The 

84 The rise of Jinghiz-Khan marks a victory of the aristocratic element among the 
Mongol tribes: see Barthold, 12V , p. 12, who draws an interesting parallel between 
this historical drama and the development of the Turkish state under the early 
khanate. On the rise of Jinghiz in particular see Barthold’s article in the 3anncKH 
BocTouHaro OT^’hjieHiH Hmh. PoccificKaro apxeojrornuecKaro 06m;ecTBa. T. X 
(1896) , pp. 105 ff. 

86 The important item for the Mongols when trading with Turkestan was primarily 
textiles (Barthold, 12V, p. 71) . The initiative, moreover, remained with them, as 
they needed the materials more than the settled peoples. 

88 See above, pp. 298-299. 
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first foreigners at the court of Jinghiz of whose presence we learn 
are Mahometans. 67 

Though the Mongols had never ruled over peoples who lived 
in towns and villages, we observe in their case, just as in that of 
the Turks, 68 that they were quick to grasp the essential elements 
of organized government, ready to accept any suggestions which 
were pertinent, and willing to carry through bold projects. A 
scheme of administration was drawn up for newly-conquered 
China. It is evidently based on the experience of the earlier 
Chinese dynasties, which was intelligently exploited by Ogodai 
and his advisers, who put through a series of financial measures 
for parallels to which we hunt vainly in Western European his- 
tory until the middle of the 19th century. 69 These centred around 
the bank-notes or balysh, familiar to western readers in mediaeval 
and modern times from the tales of travellers to the Orient. 70 The 
phenomena which we have already noted in the west are merely 
the distant repercussions of Mongol financial measures in China. 

The Mongol balysh has a long antecedent history in China, 
and some account of previous monetary developments in that 
country must be given here. This question has attracted much 
attention on the part of sinologists and economists alike. The 
relevant literature is widely scattered, often published in inacces- 
sible periodicals, and is most unequal in value. 71 

Until the first years of the T‘ang dynasty the circulation of coined 

67 Mahometan Merchants at Jinghiz’s Court: Barthold, 12V, p. 158. 

08 See above, p. 311. 

69 It should be noted that in the main the originality in the ideas is in large 
measure derived from the antecedent experience of the Chinese rulers, if we look at 
the enactments as measures governing the circulation of the precious metals in China 
proper. Unquestionably, however, the Mongols had in view other motives, and 
primary among them was the need of obtaining revenues from China. Granting that 
the measures were a combination of previous experience and sound judgment, we 
cannot deny that the nomads furnished the second element. 

70 The word balish (balysh) is met with frequently in our sources. The ms. of 
Pegolotti (Evans, p. 23) reads palisci, for which the editor rightly gives balisci: 
Pagnini’s babisci is a copyist’s error. In our oriental sources we find the form 

or balish or balisht : on this word see Yule, Cathay and the Way 

Thither 4 (1916), pp. 112-113. 

71 Paper first began to circulate under the T‘ang dynasty (618-907) in the form of 
bills of exchange, and we find recurrent emissions of it in the ensuing period. Most 
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money in China appears to have been confined to copper currency 
or cash. For the first time after the year 650 A. D. and at recurrent 
intervals during the later history of this dynasty, we find the 
government issuing paper currency. The issuance generally tends 
to coincide with periods of storm and stress. This procedure is 
repeated under subsequent families of rulers down to the Mongol 
epoch. A number of details are given by the appropriate dynastic 
histories, but under the Mongols we also glean a considerable 
amount of additional information from western sources. 

Gold and silver were not current as a medium of exchange un- 

of the passages relating to the time antedating the Mongol regime are collected from 
the various annals and translated by G. Vissering (On Chinese Currency , Leiden, 1877) . 

The Chinese material on the subject in the Mongol period is almost wholly derived 
from various sections of the Yuan Shih, or Mongol dynastic history, particularly 
chapters 93-97, which deal with the dynasty’s internal administrative policy. Part of 
the data from the Yuan Shih concerning the first two issues under the dynasty 
were translated by G. Pauthier, Le livre de Marc Pol , Paris, 1865, vol. 1, pp. 
319-322 (in the notes) . Some pertinent details are afforded by the biography of the 
Ongiit statesman Yeh-lii Ch‘u-ts‘ai, summarized in part by Abel Remusat over a 
hundred years ago (Yuan Shih, ch. 146), in Nouvelles Melanges A siatiques (Paris 1829), 
II, PP- 64-88, especially pp. 76 ff. The latest discussions of the problems have been 
by I. Aritaka (Shirin 1 , no. 3 (1916) , pp. 480 ff.), and by Shegiru Kato (Toho Gakuho, 
Tokyo (1936) , vol. 6, pp. 73-80) . Dr. Kishimoto and Professor S. G. Elisseeff have 
made the content of these investigations accessible to the writer. The western sources 
deal with the Chinese currency in the Mongol epoch only, and touch on some aspects 
which are passed over in the Chinese materials. In addition to Marco Polo (most con- 
veniently accessible in English in H. Yule’s translation revised by H. Cordier, The Book 
of Sir Marco Polo , New York 1903, vol. 1, pp. 423-430: here too is a bibliography of 
the older literature from Klaproth down) , Pegolotti and Ibn-Batuta treat of the matter 
in some detail (translation and commentary by Yule in Cathay and the Way Thither, 
3 (1913), 143-171: 4 (1916), 108-145: the Italian text of Pegolotti is now available in 
the critical edition of Allan Evans, Cambridge, 1936. A good many original currency 
notes of the Ming period (1368-1644) have survived, and their number has been greatly 
increased by discoveries after the sack of Peking in 1901. Those of the earlier period 
are much less frequent, and our knowledge of them is largely derived from descriptions 
of specimens preserved in various private collections in China. From a source of this 
nature, in the main, are derived the examples published by Andrew McFarlane Davis in 
his two articles (Certain Old Chinese Notes, Proceedings of the American Academy of 
Arts and Sciencs, vol. 50, no. 11, June, 1915, and Ancient Chinese Paper Money as de- 
scribed in a Chinese work on Numismatics, ibid., vol. 53, no. 7, June, 1918) . The Chinese 
work is called Chiian Pu T'ung chih and was written at Peking in 1826-33. The 
translation of the superscriptions on the notes and of the text is by K. Tomita. Data 
in a work of this type are far from being wholly reliable, and the probability that 
most of the early specimens are forgeries is quite considerable. 
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der the T‘ang dynasty and were not regularly circulated under 
the Sung . 72 The government repeatedly took specific measures 
against the circulation of the precious metals within China proper. 
China even now still produces a considerable quantity of silver, 
for the most part from the northern area and from the western 
province of Szechwan. This silver appears to have been used in 
ancient times primarily for the purpose of paying tribute, when 
necessary, to the nomad tribes of the western desert, and also to 
purchase goods imported from the west and north through the 
agency of these same nomad tribes. As we have seen above, all 
the steppe area from the Carpathians to the Altai was on a silver 
basis . 73 The silver was not coined, but passed current in the form 
of small bars . 74 Our information on the notes of the Mongol 

72 The general problem of currency circulation in China under the T‘ang and Sung 
dynasties has been elaborately treated by the Japanese scholar Shigeru Kato (Toyo- 
Bunko 1925-26, vol. 6 1-2 ) under the title, “ Researches into the Precious Metals in 
the T‘ang and Sung Dynasties Centered on their Monetary Function: Toso Jidai ni 
okeru kmgin no kenkyu tadashi sono kahei teki kino wo chiishin to shite MB^, 

if LX it is 

accompanied by an English summary which is rather inadequate. A conspectus of the 
parts relevant to my own investigations was made for me by my friend, Dr. Hideo 
Kishimoto. Kato in this work does not go into detail about the Mongol epoch. See 
the review of this book by H. Maspero, JA 212 (1928), pp. 170-172. In his later article 
in the Toho-Gakuho Kato has made a special study of the meanings of the words em- 
ployed under the Sung dynasty for various types of notes. In the main these reduce to 
three — chiao-tzu , hui-tzu, and kuan-tzu. The chiao-tzu , he finds, were a type of promis- 
sory note or draft, issued by the government to officials for travelling expenses. In the 
confused conditions of the epoch, various local currencies had made their appearance in 
different provinces. These chiao-tzu were cashable at the government offices in the various 
districts. The Northern Sung Dynasty (960-1126 A. D.) introduced the term hui-tzu, 
and from certain passages which he quotes we can see that the significance of this 
term is practically the same as that of the chiao-tzu of the earlier epoch. They are 
mentioned as having been issued in payment for lead and tin. The expression was 
not solely used in this sense, however, but is also employed for a covering document 
(possibly bill of lading) accompanying goods shipped. The kuan-tzu appears to have 
been a certificate of deposit of goods, made by private individuals at governmental 
depots, but the same word is also employed in the sense of a laissez-passer for goods 
passing through the customs house. 

Kato’s conclusion is that the words mean substantially the same, implying an 
obligation to pay on the part of the government, but that they were not exclusively 
used in this sense during the Sung period. 

73 See above, p. 294. 

74 These are the somi, about which Pegolotti goes into detail (Evans, p. 25) , small 
bars or ingots of silver, about the size and shape of a woman’s index finger. On these 


This content downloaded from 96.234.11.130 on Wed, 21 Aug 2013 22:08:42 PM 
All use subject to JSTOR Terms and Conditions 


316 


ROBERT P. BLAKE 


period contains some evidence which has hitherto seemed con- 
tradictory. The Chinese sources speak for the most part about 
issues of notes which from their nature can only be termed 
state notes or fiat money. The surviving notes which have 
come down from the Mongol period* or representations of them, 
obviously all belong to this type. Our western sources, however, 
make it perfectly clear that the notes of which they speak were 
obtainable in exchange for silver at the frontier and were redeem- 
able in the same medium on departure from the country and also 
for certain specific purposes within it. 75 The solution of this 
dilemma is given, I think, if we examine more carefully precisely 
what the Mongol annals say. 

Hitherto non-Sinologists have had to rely on the translation of 
G. Pauthier, given in his edition of Marco Polo (Le Livre de 
Marc Pol , vol. I, pp. 318-322, Paris 1865) . A careful perusal of 
this text showed that certain statements in it did not agree with 
the findings of Kato and especially with those of Aritaka, in a 
number of vital instances, which led the writer to suspect that 
Pauthier 5 s rendering of certain passages was inaccurate. Dr. C. 
S. Gardner has kindly made a new English translation, which 
shows that the previous doubts were amply justified. It is given 

see Yule, Cathay and the Way Thither, III, pp. 148-149. The word is an interesting 
one, and was widely disseminated in the oriental languages. We find it in Greek, 
in the interesting annotations published by V. N. Benesevic (CuHarora bte> 50 
THTyjiOB'B h ^pyrie lOpH^nuecKie cdopHHKH IoaHHa CxojiacTHKa. 3airacK0: 
KjiaccEtuecKaro oT/i.'hjreHia HMnepaTopcKaro Pocciftcicaro apxeoaornuecKaro odm;- 
ecTBa, 1914 (ToM'b VIII) , pp. 167-168, and also in Georgian. The Georgian lexicographer 
Saba Sulkhan Orbeliani quotes the word (h^db bg^>l5b 6 CCt(o5g£UOb6o 
^g^bo^C^Bo ed. I. Qip’sidze and A. Sanidze, Tiflis 1928, p. 321 = ed. R. Erist’avi, 
Tiflis 1884, p. 286), where he says bo}8o bgCDO h?)h%o: ‘ a somi is five abaz ’ 
(5 x 20^ = $1 .00) . In Ossete som (com) means a ruble. Ibn Batuta (ed. Defremery 
et Sanguinetti, Paris 1867, vol. 2, p. 412) gives the word in the form a plural 

of <Xo • 

The word somi implies a certain weight in silver. The etymological explanations 
hitherto given are unsatisfactory: the obvious derivation the writer received many 
years ago from the late V. A. Zukovski (through his brother-in-law N. Y. Marr) . 
Zukovski pointed out that in certain loan words in Turkish an original ! was umlauted 
to 6: the word consequently was nothing but the Persian p-c?*** (Syriac S im 

(slma) silver. 

75 Particularly Marco Polo and Pegolotti. 
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here in extenso along with the Chinese text. Attention is called 
in the notes to certain sections where Pauthier’s rendering is 
erroneous or misleading. 


Mo 


Translation from the Yuan shih 7 C $ l 9 standard History of 
the Mongol Dynasty , ch. 93, ^Ob^Ib 8 (T c ung Wen 
Book Co. photo-facsimile of 1739 palace ed.) . 
Emission of Paper Currency 

The origin of paper currency is to be 
found in the Fei diien “ flying money 55 
orders of the T‘ang, in the chiao hui 
exchange notes of the Sung, and in the 
chiao ch e ao bills of exchange of the 
Chin. The principle involved is the use 
of real property as security (“ mother ”) 
and of notes as its representative 
(“ son ”) , the paper and reserve stand- 
ing in proper relation to each other: 
that is the idea of the chih tzu tally 
mentioned in the [ancient] “ Officials of 
the Chou/' 

The Mongols at the outset, imitating 
the procedure of the T‘ang, Sung, and 
Chin, placed bills in circulation; but 
the records are lacking which might per- 
mit investigation of their regulation. 76 
The first year [1260] of the Chung-tung 
reign of Shih-tsu [Khubilai], an initial 
issue of bills of exchange employed silk 
as security. Each fifty ounces of silver 
was exchangeable for silk bills repre- 
senting one thousand ounces. The valu- 
ation of all other commodities likewise 
followed the silk rate. 

70 Pauthier omits the sentence: “ but the records are lacking which might permit 
investigation of their regulation.’ , The consequent implication of the passage in his 


ft 
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This year in the tenth month [Nov. 
5-Dec. 3, 1260] were also issued Chung - 
t ( ung Yuan pao ctiao, precious notes 
of the Chung-Tung period of Mongol 
rule. Their denominations included four 
multiples of ten entitled: 10, 20, 30, 
and 50 cash; three multiples of one 
hundred 77 entitled: 100, 200, and 500 
cash; two multiples of a string [of one 
thousand], entitled: 1 and 2 strings of 
cash. Each string was equivalent to 
one ounce [of silver] in bills of exchange ; 
two strings were equivalent to one ounce 
of white [metallic] silver. Figured 
damask was also used to make Chung- 
t'ung yin huo , silver certificates of the 
Chung-t'ung period, in five denomi- 
nations entitled: 1, 2, 3, 5, and 10 

ounces, each one-ounce certificate equi- 
valent to one ounce of white silver; 
but it is said that the silver certificates 
probably never actually entered circu- 
lation. 


version was that the first issue of Mongol bills took place in 1260. It was clear, 
however, from the data given in the biography of Yeh-lii Ch‘u-ts‘ai that some pro- 
visional issues must have been made during the earlier period, but the documents 
bearing upon this may well not have been translated into Chinese and in any event 
were not available in the archives to the later compilers of the Yuan Shih. Pauthier 
considers that the rate indicated here is disproportionate, as he apparently takes 
(in the phrase “ silk bills representing one thousand ounces ”) the word thousand 
to refer to the nominal value in silver of the silk bills. It is clear, however, that this 
was the nominal value in silk, from which we can infer that the cost of silk was 
20 oz. of silk to 1 oz. of silver. This is not very far removed from the rates given by 
Pegolotti (ed. Evans, p. 23) : E ragionasi che al Gattaio arai da libbre 19 in 20 di 
Seta gattaia recato a peso di Genova per un sommo d’argento, che puote pesare da 
once 8i di Genova ed e di lega d’once 11 e danari 17 per libbra. 

77 Pauthier took this phrase as meaning ‘hundredths/ and omitted the second of 
the series. The context makes it obvious that the chronicler is moving in crescendo — 
tens, hundreds and thousands. 
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The fifth year [1264] stabilization 
treasuries were established in each cir- 
cuit 78 to control and equalize com- 
modity prices, maintaining a proper 
balance between them so that they 
should be neither too high nor too low. 
They were further given bills to the 
value of 12,000 ting [120,000 oz.] to 
serve as note reserves. The twelfth 
year [1275] of the Chih-yuan period 
there were issued in addition li ch‘ao, 
fractional bills of three values, entitled: 
2, 3, and 5 cash. For the initial issues 
of bills, wood was employed to make 
printing-blocks, but in the thirteenth 
year [1276] copper was cast to replace 
them. The fifteenth year [1278], be- 
cause the fractional bills were not con- 
venient for the public, fresh orders 
were issued to stop printing them. 

On the other hand, the Mongol preci- 
ous bills of exchange had already been 
long in circulation and had become 
depreciated in terms of goods. The 
twenty-fourth year [1287] accordingly, 
Chih-yuan ch‘ao, bills of the Chih- 
ylian period, were issued in their stead, 
altogether eleven denominations from 
2 strings to 5 cash. These were ex- 


78 Pauthier says “ La cinquieme annee on etablit en chaque lou des Tresories ou 
bureaux officiels dont les chefs avaient pour fonctions d’egaliser la valeur des objets de 
consommation ou de commerce et de faire concorder entre eux les prix de ces memes 
objets avec la valeur donnee en echange, sans qu’ils aient pu parvenir (a arreter) 
ravilissement (de cette monnaie fictive) et l’elevation (du prix des objets de con- 
sommation) . En consequence de cet etat de choses, on n’emit du papier-monnaie que 
pour une somme de 12,000 ting en valeur primitive de cette monnaie.” Pauthier did 
not grasp the fact that what the government did was to establish a reserve whose 
purpose was to stabilize commodity prices. Aritaka understood the text correctly. 
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changeable with the Chung-t‘ung notes 
at the rate of one string of cash [in new 
bills] for five strings in Chung- t‘ung 
bills. 79 Following the precedent of the 
beginning of the Chung-t‘ung period, 
official treasuries were established in the 
various circuits for conversion of gold 
and silver, to stabilize the valuation of 
the bills. Each ounce of refined silver 
entering a treasury should be valued 
at two strings in Chih-yuan bills; if 
paid out from a treasury, at two strings 
and five hundredths [2,050 cash]. 80 One 
ounce of ruddy gold entering a treasury 
[should be exchanged for] twenty 
strings; paid out, at twenty strings, 
five hundred cash [20,500 cash]. Coun- 
terfeiters of these bills should be de- 
capitated. First informers should be 
rewarded with five ting [50 oz.] in bills, 
and should further be given the 
criminal’s family property. The dis- 
positions [governing this emission] were 
excellent. 

The second year [1309] of the Chih- 
ta period the Emperor Wu-tsung, in 
view of depreciation of the bills in terms 
of goods again effected a conversion by 
issuance of Chih-Ta yin cfiao, Chih-ta 
silver certificates in thirteen denomina- 
tions from 2 oz. [2,000 cash] to 2 cash. 


79 Pauthier’s translation does not make clear that the old notes were exchanged for 
the new currency. 

80 Pauthier omits the phrase “should be valued at two strings in Chih-yuan bills,” 
thereby completely obscuring the fact that it was possible to obtain silver from the 
treasury, but at an agio of per cent. Thus Marco Polo’s statements in this connection 
are definitely confirmed. 
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Each ounce was convertible into five 
strings in Chih-yuan bills, one ounce 
of white silver, or one-tenth ounce of 
ruddy gold. The emission of paper cur- 
rency under the Mongol dynasty had 
now been altered three times. Roughly 
speaking, the Chih-yuan bills had five 
times the value of those of the Chung- 
t‘ung period, and the Chih-ta bills like- 
wise were worth five times more than 
the Chih-yuan bills. Yet scarcely had 
a year elapsed when, on the accession of 
Jen-tsung, because the conversion rate 
was too high and depreciation excessive, 
a cessation of issuance of silver certifi- 
cates was decreed. But the two issues 
of the Chung-t‘ung and Chih-yuan 
periods continued in common circula- 
tion to the close of the Mongol epoch. 

With regard to smudged or tattered 
notes, the second year [1265] of the 
Chih-yuan period officials were deputed 
to the bill exchange treasuries to make 
substitution of fresh bills. They should 
deduct [as seigneurage] for labor and 
ink thirty cash. The third year this 
was reduced to twenty cash, but the 
twenty-second year [1285] the higher 
rate was restored. 


The final paragraph is omitted by Pauthier. 


The author of the Yuan shih also gives us some further im- 
portant information about the amount of bills issued, which I 
quote herewith in Dr. Gardner’s translation. 


This content downloaded from 96.234.11.130 on Wed, 21 Aug 2013 22:08:42 PM 
All use subject to JSTOR Terms and Conditions 


322 


ROBERT P. BLAKE 


Quantity of Bills Annually Printed 

(Appendix to the foregoing section, Yuan Shih, ch. 93, ff. 22b x -23b 10 ) 


1260 

Chung-t‘ung cliao 

73,352 ting 

1279 

Chung-t‘ung ch‘ao 

788,320 ting 

1261 

44 

39,139 

44 

1280 

44 

1,135,800 “ 

1262 

“ 

80,000 

U 

1281 


1,094,800 “ 

1263 


74,000 

44 

1282 

44 

969,444 “ 

1264 


89,208 

44 

1283 

“ 

610,620 “ 

1265 

“ 

116,208 

44 

1284 

44 

629,904 

1266 

“ 

77,252 

44 

1285 

44 

2,043,080 “ 

1267 

“ 

109,488 

44 

1286 

44 

2,181,600 “ 

1268 

“ 

29,880 

44 

1287 

44 

83,200 “ 

1269 

“ 

22,896 

44 


Chih-yuan ch‘ao 

1,001,017 “ 

1270 


96,768 

« 

1288 

(t 

921,612 

1271 

44 

47,000 

44 

1289 

44 

1,780,093 “ 

1272 

“ 

86,256 

44 

1290 

44 

500,250 “ 

1273 

“ 

110,192 


1291 

44 

500,000 " 

1274 

“ 

247,440 

44 

1292 

« 

500,000 “ 

1275 


398,194 

44 

1293 

44 

260,000 “ 

1276 

44 

1,419,665 

44 

1294 

44 

193,706 “ 

1277 

44 

1,021,645 

« 




1278 

44 

1,023,400 

a 



20,355,429 ting 


Pauthier, in presenting the above list (Le Livre de Marc Pol , 
vol. 1, pp. 321-322) , makes three errors. The most serious in 
amount, and even more from the standpoint of method, is an 
arbitrary “ correction ” without warning, of the text recording the 
issue of notes in 1290. The imperial Ming (Chienpen edition 

of the twenty-one standard histories, of which the blocks in ques- 
tion (ff. 23-24) are dated from 1602, states the number of bills 
issued in that year at “ five thousand myriads, two hundred 
fifty ” (50,000,250 ting ) , the figure which is faithfully reproduced 
by the 1739 palace ( tien pan ) edition of the twenty-four 
standard histories and all of those which are based upon it. The 
character “ thousand,” however, is a simple graphic error for 
“ ten,” from which it has been altered by addition of one stroke 
(^ from “h) . The correct reading, which is fortunately now 
available in the selective (. Po na pen edition of the 

twenty-four histories ( Yuan Shih, ch. 93, 24b 7-8) is , 

“ fifty myriads,” only one per cent of the reading of our modern 
editions, and one tenth that supposed by Pauthier. It reflects, 
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not violent inflation, but deflation as compared with the preced- 
ing fourteen years. 

The other two cases are those of the year 1287, where Pauthier 
gives 93,200 in place of 83,200, and for 1294, where he has 293,706 
instead of 193,706. 

The value of the ting is ten ounces of silver, but, in view of the 
repeated depreciation of the notes, and the wide variation in pur- 
chasing power of silver between China and the western countries, 
there is little evident advantage in attempting to establish equiva- 
lent value of these emissions in terms of any western currency. 

It is clear that the Mongols, following the Chinese custom, had 
used war notes during the period of the conquest. These are 
mentioned, but not stressed, by the annalist in the last paragraph 
on page 317, which clearly refers to the notes circulated before 
Khubilai. The aim in this instance was obviously to draw off from 
China a considerable amount of the silver which was circulating. 
This is specifically stated by the author of the Yuan Shih in the 
biography of Yeh-lii Ch‘u-ts‘ai. At the same time the financial 
advisers of the emperors fell back upon earlier Chinese experience 
in the use of paper currency, and advised the emperor to endeavor 
to keep the notes sufficiently backed with silver to avoid having 
them depreciate. 

The experience with Pauthier ? s translation of the Yuan shih 
made it seem advisable to check up on the pertinent sections of 
the biography of Yeh-lii Ch‘u-ts‘ai, which has been available 
hitherto to non-sinologists only in Remusat’s translation. Dr. 
Gardner has kindly done this, and we quote them herewith: 

Translations from Yuan shih, ch. 146, Biography of Yeh-lii 
Ch‘u-ts‘ai ff. 4a 1 -b 2 , 6b 5 ’ 7 , 7b 1 ' 6 . 

[4al] “ Some close advisers [of Ogodai], Pieh-tieh and others, 
said to him: ‘ The Chinese are of no use to the state. We can 
exterminate all the people to make pasture lands/ Yeh-lii 
Ch‘u-ts‘ai rejoined: ‘ When your Majesty will bring the south 
into subjection, there must be a source of supplies to meet the 
needs of your armies. If we make arrangements which are 
really equitable, within the country itself, from land taxes, 
3 
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commercial octroi, salt, wine, iron smelting, and the produce of 
mountain and marsh, we can annually obtain five hundred 
thousand ounces of silver, eighty thousand bolts of silk, and 
more than four hundred thousand bushels (shih) of grain, 
sufficient for the commissariat. How can it be said that they 
are useless? 5 The Emperor said: 4 You try to administer the 
matter for Us. 5 Thereupon Yeh-lii Ch‘u-ts‘ai proposed and 
established tax collectors in ten circuits, Yen-ching and the 
others. For all the principal and secondary posts he employed 
scholars like Ch‘en Shih-k ‘0 and Chao Fang, all of whom were 
gentlemen of substantial quality, eminently the pick of the 
empire. Their advisers and assistants were all drawn from the 
former personnel of the cabinet and ministries. 

[4a8] “ In the autumn of the hsin mou year [1231] the Emperor 
came to Yun-chung. The ten circuits all submitted their granary 
inventories together with gold and silk, which were displayed 
within the audience hall. The Emperor laughed and said to 
Yeh-lii Ch‘u-ts‘ai: ‘You do not leave Our side, yet you are 
able to provide a sufficiency for the needs of the state. Among 
Our subjects in the Southern Kingdom [China] are there others 
like yourself? 5 He replied: * As for them, all are wiser than I. 
It is because I am lacking in ability that I am left at Yen [at 
Peking, when the Chin capital was at K‘ai-feng] to serve your 
Majesty. 5 The Emperor liked his modesty, gave him wine, and 
that very day appointed him Chancellor. All matters, whether 
great or small, were first made known to him. 55 [4b2] 

[6b5] “ In response to a proposal in 1236 for issue of paper 
currency, Yeh-lii Ch‘u-ts‘ai said: ‘ The Chin in the time of 
Chang-tsung [1190-1208] first issued bills ( chiao-cKao ) which 
circulated as equivalent for cash. The authorities used the 
emission of bills to make profit but refused to redeem them, 
calling them ‘ old notes. 5 It got so that ten thousand strings 
of cash [in bills] were good only for one cake, the people's 
strength was worn out, and the resources of the state exhausted. 
This should be taken as a warning. If bills be printed now, they 
should not be issued in excess of ten thousand ting [each of 
ten ounces of silver]. 5 His recommendation was adopted. 55 [6b7] 
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[7b 1] “ In the ting-yu year [1237] Yeh-lii Ch‘u-ts‘ai advised 
the Emperor: ‘ Those who would make utensils must employ 
good artisans. Those who would preserve the empire must 
employ educated ministers. The handiwork of an educated 
minister, failing the lapse of several decades, can hardly with 
ease be brought to fruition/ The Emperor responded: ‘ If that 
is so, you can put these men in office/ Yeh-lii Ch‘u-ts‘ai said: 

4 If it please you, we will examine them in competition/ There- 
upon Liu Chung, Examining Commissioner of Hsiian-te Chou, 
was ordered to hold examinations in each locality, dividing 
them into three sections comprising the meaning of the classics, 
poetry, and essays. Those educated men who had been taken 
prisoner and made slaves were likewise ordered to take the 
examination. Their masters who might conceal or fail to re- 
lease them should be punished with death. The scholars secured 
totalled four thousand and thirty, while one out of four escaped 
slavery/ 5 [7b6] 

It is quite evident that the intention of the Mongols was to 
draw off as much income from China as they could. Some of the 
nomad rulers’ advisers wished to plunder the country and to turn 
it into pastureland. Yeh-lii Ch‘u-ts‘ai, however, had obviously 
lived for a long time in China and was familiar with the Chinese 
methods of doing things, and his advice was taken. It is hard to 
say whether his activities have been somewhat exaggerated by 
the dynastic historian. 81 It is pretty clear that the proposal in- 
volved a partial reconstruction of the administrative machinery 
which had become badly disorganized under the later Chin, 
especially as this procedure gave promise of a substantial and 
regular income. The same general viewpoint of the Mongol states- 
man is exemplified in his advice as to the issuance of banknotes, 
the implication being that the notes of the later Chin were not 
redeemed. 

The principle, accordingly, on which the first notes issued by 
Khubilai were based is that of a certificate. The product lying 
at the base of the first issue is silk, which in turn was legally 

81 So Barthold thinks (12V, p. 167) . 
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related to silver, though the text of the annals does not seem to 
be entirely in order. The second issue was apparently based on 
the string of cash ( kuan ) as a unit which in turn had a direct 
relation to silver. The third issue, which was printed on silk, was 
apparently never put into circulation. 

The effect of this issuance of certificates, which must have 
largely increased the amount of money in circulation in the coun- 
try, was to cause prices to rise; whereupon in 1264 the govern- 
ment established treasuries in each circumscription ( lu ) with a 
stabilization fund of 100,000 ting , through which they endeavored 
to hold the market prices steady: it would be very interesting to 
know just what measures were introduced to effect this, but the 
annals are mute on the point. 

Another element in the situation must be taken into account 
here. Coined silver did not circulate in China, but in uncoined 
form this metal was widely employed in personal and business 
transactions. Kato points out that in the novels of the epoch 
gifts and payments in this medium are mentioned as ordinary 
and customary transactions. Now we know that silver was ex- 
ported from China at this period in considerable quantities (see 
below, p. 328) , and the price of the metal in China must have risen 
correspondingly as against the certificates which represented a 
given quantity of it. During this period, therefore, we can discern 
a tendency toward inflation, which becomes obvious during the 
seventh decade of the thirteenth century, when copper money 
was being hoarded, and the government had recourse to the 
issuance of shin-plasters or fractional currency; these raised a 
storm of complaint among the population and were withdrawn 
three years later. The quantity of notes emitted reflects the 
financial embarrassment of the government. From 1276 to 1282 
the average annual amount put out was 1,059,713 ting. The total 
amount issued from 1260 to 1275 was only 1,497,335 ting , of which 
755,826 ting fall in the years 1273-75. 

In 1287 the local treasuries were again revived, but this time 
the government sought another end. The authorities were ob- 
viously seeking to impound all precious metal in circulation, and 
issued their notes at double the previous nominal value. Such is 
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the state of affairs reflected in Marco Polo’s account. The annals 
confirm the statement of Marco Polo that it was possible to ex- 
change notes at the treasuries for noble metal. 

(ed. Benedetto, p. 93) Et encore vos di une autre couse que 
bien fait a dire. Car quant Ten a tenue ceste carte tant qu’ele 
s’en roupent et que se gastent, et il; e porte a la secque et il 
sunt cangie a noves et fresches, si voirement qu’il en lase trois 
pour C. Et encore vos dirai une belle raison que bie[n] fait a 
conter en notre livre. Car se une homme vuelt acater or ou 
argent por faire son vaicelment ou sez centures et sez autres 
evres, il s’en vait a la secque dou grant sire et porte de celles 
charte, et les done por paiement de l’or et de l’argent qu’il 
achate dou seignor de la secque. 

Marco’s statement, however, implies that certain restrictions were 
imposed upon this procedure (possibly only jewellers or similar 
craftsmen were permitted to do this) . The annals mention no 
restrictions of such exchange. Similar arguments may be ad- 
vanced, it would seem, in favor of Marco’s implication and 
Pegolotti’s express statement that bills might be exchanged for 
silver at the frontier. If the circulation of silver were restricted 
within the country, it would be natural for merchants to exchange 
their silver for balysh there. As they purchased goods in the coun- 
try, they would only take out a small proportion of the original 
sum which they brought for their expenses on the homeward trip. 
From the economic standpoint it is clear that at this period the 
government was interested in controlling the circulation of silver 
in the country. By this date the relations with the western Mongol 
rulers were definitely hostile and the flow of silver westward had 
been halted. The amount of silver in the country was thus not 
being depleted by export, but with the inflation the price of silver 
had gone skyrocketing. The government sought, therefore, to 
impound the free metal and (with some success, it would appear) 
to back up the currency floated by a metal reserve. 

It sould be pointed out, however, that none of the notes sur- 
viving from the Mongol period contain on their superscription 
any specific statement that they are redeemable at the treasury, 
but merely that they represent a certain amount of cash or silver. 
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To judge from the general evidence, the establishment of 
Mongol rule in China was accompanied by a considerable revival 
of prosperity, especially in the north, which had become badly 
disorganized under the later Chin emperors, and silver was ex- 
ported to the western areas in large quantities over a considerable 
period. Peace and order naturally brought in their train a return 
of prosperity accompanied by a fall in the prices of goods. If no 
fixed ratio of exchange between silver and bronze had existed 
before 1260, the phenomena attendant upon the Parallelwahrung 
would ensue; until such time as a ratio was fixed, the price of 
silver would then rise and with it the price of products. Inflation 
within China then supervened. 

During the period of the Mongol conquest of China, huge 
quantities of silver were drawn off to the west. The distributions 
of money which took place at the kurultais give us some indica- 
tion of the quantities involved. 82 Much of this flowed westward 
along the caravan routes and reappeared in the west, where it 
was avidly seized upon by the trading public and put into circula- 
tion. Metallurgical evidence confirms the fact that much of the 
silver coined in the west at this period was of Chinese origin. 
Chinese silver contains a certain amount of antimony, which 
gives it a much whiter appearance than the plumbiferous, darker 
metal of the Levant. The difference was so marked that the new 
currency minted in the west, both at Trebizond and in Cyprus, 
was called white. The Greek word asfron ( acnrpov : Latin as'per) 

* rough/ distinguishing the new tokens from the worn coins in 
circulation, obtained the sense of ‘ white 9 in modern Greek. So, 
too, the older Turkish silver coins were called ds^l aqce c white/ 83 

Silver returned to the steppe area, to the Anatolian sector and 
to those portions of the Moslem east where the Mongols held 
sway, but the supply of silver in Egypt was obviously short. 
Simultaneously with this phenomenon the Italian commercial 
cities of the west begin to coin gold. The Levant had gone over 
to silver at the time the west went on to the gold standard. 

82 See Sir H. Howorth, History of the Mongols , 1 (London, 1876) , pp. 116-7, 159, 163. 

83 The term CDgCDfoo t'etfri * white ’ is also found in the sense of silver money in 
mediaeval Georgian texts. 
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